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PDJQLWXGH &DQQDWD DQG 4XDJOLDULHOOR  UHYHDOHG DQRWKHU QHJDWLYH SKHQRPHQRQ ± H[FHVVLYH ULVNWDNLQJ E\
EDQNV 7KH QHFHVVLW\ WR FRRUGLQDWH WKH HIIRUWV RI HOLPLQDWLQJ IXWXUH FULVHV DQG WKHLU WUDQVERXQGDU\ LPSDFW ZDV
HPSKDVL]HGE\/DOO
7KH REMHFWLYH RI WKH SUHVHQW DUWLFOH LV WR DQDO\VH WKH UHODWLRQVKLS EHWZHHQ PDFURSUXGHQWLDO SROLF\ DQG
PLFURSUXGHQWLDOSROLF\7KHDQDO\VLVRQDJHQHUDOOHYHOUHVXOWVLQWKHDQDO\VLVRIGHYHORSPHQWRIUHTXLUHPHQWVIRURQH
RIWKHFUXFLDODUHDVRIUHJXODWLRQ±EDQNFDSLWDO7KHQHZO\GHVLJQHGFRQFHSWLRQRIFDSLWDOVWUXFWXUHFRQWDLQVERWKWKH





ULVN DQG DOVR LQYROYHV PDFURSUXGHQWLDO UHTXLUHPHQWV 7KH ILUVW UHJXODWRU\ UXOH RI FDSLWDO DGHTXDF\ FRPSULVHG
DUUDQJHPHQWVH[HUWLQJDQLQGLUHFWLQIOXHQFHRQDPDFURHFRQRPLFOHYHOEXWWKLVLQIOXHQFHZDVPRVWO\QHJDWLYH7KH
SUHVHQWO\ GHILQHG UHTXLUHPHQWV IRU FDSLWDO VWUXFWXUH DQG YROXPH UHDFW LQWHU DOLD WR WKH SUHYLRXV OHVV VXLWDEOH
FRQFHSWLRQV
7KHUHJXODWLRQRIFDSLWDODGHTXDF\ZDVILUVWIRUPXODWHGLQLQWKHGRFXPHQW,QWHUQDWLRQDO&RQYHUJHQFHRI
&DSLWDO0HDVXUHPHQW DQG&DSLWDO6WDQGDUGV FXUUHQWO\ UHIHUUHG WRDV%DVHO , %&%6 ,W FRQFHUQHGRQO\ WKH
FUHGLWULVNRIEDQNVZKLOHWKHUDWLRRIUHJXODWRU\FDSLWDOWRULVNZHLJKWHGDVVHWV5:$ZDVGHWHUPLQHGDWDOHYHORI
















JRYHUQPHQW GHEW HJ WR WUHDVXU\ ELOOV LQVWHDG RI ILQDQFLQJ WKH SULYDWH VHFWRU ,Q UHODWLRQ WR UHFHLYDEOHV IURP
FRXQWULHVRUVHFXUHGFRXQWULHVDGLYLVLRQLQWR2(&'PHPEHUVDQGQRQPHPEHUVUHJDUGOHVVRIWKHDFWXDOHFRQRPLF
VLWXDWLRQRIWKHFRXQWU\LVHYDOXDWHGQHJDWLYHO\
2.1. Effort of approaching to economic capital 
'HYHORSPHQWVLQILQDQFLDOPDUNHWVFODLPHGUDGLFDOFKDQJHVLQWKHUHJXODWRU\DSSURDFK,WZDVQHFHVVDU\WKDWWKH
UHTXLUHG UHJXODWRU\ FDSLWDO ZRXOG EHWWHU FRUUHVSRQG WR HFRQRPLF FDSLWDO WKDW ZDV GHWHUPLQHG E\ EDQNV IRU ULVN
PDQDJHPHQW RQ WKH EDVLV RI RIWHQ KLJKO\ VRSKLVWLFDWHGPRGHOV RI ULVNPHDVXUHPHQW DQGPDQDJHPHQW %DVHG RQ
%DVHO ,, WKH ILUVW FRQVXOWDWLYHPDWHULDORIZKLFKZDV LVVXHG LQ WKHEHVWSUDFWLFHDSSURDFKHVDQGKHQFH WKH
PRUHSUHFLVHGHWHUPLQDWLRQRIUHJXODWRU\FDSLWDOZHUHWREHDGRSWHG,WZDVH[SHFWHGWKDWLWZRXOGEHEURXJKWFORVHU
WRHFRQRPLFFDSLWDODQGRULWZRXOGEHGHFUHDVHGE\YLUWXHRIEHWWHUPHDVXUHPHQWRIFUHGLWULVNWKDWZDVGHVLJQHGLQ
WKH IUDPHZRUN RI %DVHO , LQ D WRR VLPSOLILHGZD\ 7KH EDQNVZHUH DERXW WR XVH VXFK D GLIIHUHQFH WR FRYHU WKH
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IRUEDQNVZLWK WKHDFFHSWDEOH ULVNSURILOHZDVQRWVXFFHVVIXOO\ UHDOL]HG2Q WKHFRQWUDU\ WKHRSSRQHQWV¶RSLQLRQV
ZDUQHG DERXW WKH KLJKHU QHHG RI FDSLWDO QRW RQO\ IRU WKH DSSOLFDWLRQ RI D VWDQGDUGL]HGPHWKRG EXW DOVR IRU WKH
DSSOLFDWLRQRIPRUHDGYDQFHGPHWKRGVLQWHUQDOUDWLQJVEDVHGDSSURDFK,5%7KHZKROHSURFHVVZDVFRQFOXGHGLQ
%&%6
2.2. Procyclicality of Basel II – macroprudential aspect 
)URPWKHPDFURSUXGHQWLDODVSHFW%DVHO,,FRQWDLQVSUREOHPVUHODWHGWRHYLGHQWSURF\FOLFDOLW\WKDWUHVXOWVIURPWKH
SURFHVVHV RI EDQNLQJ EXVLQHVV DQG LV VWLOO HQKDQFHGE\ WKH LQYROYHPHQW RI H[WHUQDO UDWLQJ LQWR WKH FDOFXODWLRQRI











VR LW DFWV LQ WKH GLUHFWLRQ RI DFFHQWXDWLQJ WKH SKDVHV RI WKH F\FOH ± SURF\FOLFDOO\ 0RQIRUW0XOGHU  7KH
LPSURYHPHQWLVXSWRWKHUHJXODWRUZKRPD\GHILQHGLIIHUHQWUHTXLUHPHQWVIRUWKHFDSLWDOIRUGLIIHUHQWSKDVHVRIWKH
EXVLQHVVF\FOHZKLFKLVDGYRFDWHGE\%DVHO,,,
7KHQHZUHJXODWRU\ IUDPHZRUN௅%DVHO ,,,± UHYLVHVDQG LPSURYHV WKHDUUDQJHPHQWVRI%DVHO ,,DQG LWVDFWXDO
YHUVLRQIRUWKHDUHDRIFDSLWDOGDWHVEDFNWR%&%6&RPSDUHGWR%DVHO,,UHJXODWRU\FDSLWDODFFRUGLQJ
WR%DVHO ,,, LV REOLJDWRULO\ H[SOLFLWO\ VSHFLILHGZLWK HPSKDVLV RQ KLJKHU TXDOLW\ FRQVLVWHQF\ DQG WUDQVSDUHQF\ ,W
FRQVLVWVRIWKHVXPRIWKHFRPSRQHQWV7LHUJRLQJFRQFHUQFDSLWDODQG7LHUJRQHFRQFHUQFDSLWDOZKLOH7LHULV
GLYLGHG LQWR WKH SULPDU\ DQG VHFRQGDU\ SDUW 7KH FDSLWDO VKRXOG EH VWDEOH LQ WLPH DQG IRU WKLV UHDVRQ D SDUW RI
FRPPRQHTXLW\7LHUFDSLWDOLVDFFHQWXDWHGDQGSURSRUWLRQDOO\VWUHQJWKHQHGLQZKLFKFDSLWDOLQVWUXPHQWVVXFKDV
SDLGXSFDSLWDOVWRFNFDSLWDOVXUSOXVUHVHUYHUHTXLUHPHQWVUHWDLQHGSURILWIURPWKHSUHFHGLQJSHULRGDQGSURILWIURP




PDWXULW\ WKH LVVXHU FDQ GHFLGH ZLWK WKH UHJXODWRU¶V DSSURYDO DIWHU WKH ODSVH RI ILYH \HDUV 7KH OLDELOLWLHV PXVW
FRPSULVHDFDOORSWLRQIRUWUDQVIRUPDWLRQWRVKDUHVRIWKHEDQN7LHUFDSLWDOPXVWPHHWVSHFLILFYHULILDEOHFULWHULD




7RWDO FDSLWDO 7LHU  SOXV7LHU ZDV OHIW DW WKH OHYHO RI 5:$7KHREMHFWLYH DV D VWUHQJWKHQLQJ RI WKH
KLJKHVWTXDOLW\FRPSRQHQWRIFDSLWDOLVVHWLQWLPHDVIROORZVVLQFHWKH7LHUUDWLRKDVLQFUHDVHGIURP
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7DEOH7LPHVFKHGXOHRIFKDQJHVLQFDSLWDOLQ
       
0LQLPXPFRPPRQHTXLW\FDSLWDOUDWLR       
&DSLWDOFRQVHUYDWLRQEXIIHU       
0LQLPXPFRPPRQHTXLW\SOXVFDSLWDOFRQVHUYDWLRQEXIIHU       
3KDVHLQRIGHGXFWLRQVIURP&(7       
0LQLPXP7LHUFDSLWDO       
0LQLPXPWRWDOFDSLWDO       
0LQLPXPWRWDOFDSLWDOSOXVFRQVHUYDWLRQEXIIHU       
6RXUFH%&%6DXWKRULDOFRPSXWDWLRQ

2.3. Central bank’s decision on a change in main policy rate, transmission of variability of O/N interest rates and 
surprise in main policy rate variability (Segment 2) 
%DVHO,,,UHDFWVWRWKHQHHGRISURF\FOLFDOLW\UHGXFWLRQ7KHREMHFWLYHLVWRDQHVWDEOLVKHTXLOLEULXPEHWZHHQULVN
VHQVLWLYLW\DQGVWDELOLW\RIFDSLWDOUHTXLUHPHQWV&RQVLGHULQJWKHKLJKUDWLRRIFDSLWDOUHTXLUHPHQWVIRUFUHGLWULVNWKH
VROXWLRQ VKRXOGEHEDVHGRQ DGHPDQGRQ WKHXVHRI ORQJWHUPGDWDKRUL]RQ IRU HVWLPDWLQJSUREDELOLW\RIGHIDXOW















DQG WKHLU GHVWDELOL]DWLRQ ZRXOG WKUHDWHQ WKH ILQDQFLDO V\VWHP VWDELOLW\ 7KHVH EDQNV VKRXOG KDYH D KLJKHU ORVV
DEVRUELQJ FDSDFLW\7KLV LV FRQVLVWHQWZLWK DQ DGGLWLRQDO UHTXLUHPHQW IRU FDSLWDO DQGRU IRU WKH UDWLRRIPLQLPXP
FDSLWDOUHTXLUHPHQWWR5:$LQWKHUDQJHRIWRSHUFHQWDJHSRLQWV$SRWHQWLDOUHGXFWLRQLQILQDQFLDODLGE\WKH
JRYHUQPHQWPD\DOVREULQJDERXWDQHIIHFW
)URP DQ HPSLULFDO REVHUYDWLRQ WKDW ORZ ULVNZHLJKWVPD\ OHDG WR H[FHVVLYH V\VWHPLF ULVNV WKHUH KDV DULVHQ D
UHTXLUHPHQW IRU WKH OHYHUDJH UDWLR WKDW PD\ LGHQWLI\ WKH ULVNV ZKLFK ZHUH QRW FRYHUHG E\ FDSLWDO UHTXLUHPHQWV
WKURXJKULVNZHLJKWV7KHUDWLRZLOOUHVWULFWWKHDEVROXWHPDJQLWXGHRIEDQNGHEWIRUDJLYHQDPRXQWRIFDSLWDO:H
DUHQRZLQ WKH WHVWLQJSHULRG XQWLOZKLFK WKH UHODWLRQEHWZHHQ7LHUFDSLWDODQG WRWDOEDQNH[SRVXUHDWD
OHYHORILVDSSOLFDEOHIRU
&DSLWDO EXIIHUV UHSUHVHQW D FHUWDLQ H[WHQVLRQ RI UHJXODWRU\ FDSLWDO DQG DUH GHVLJQHG WR EH LQVWUXPHQWV RI





































VRPH LQIOXHQFH F\FOLFDO DVSHFWV DQG RWKHUV VWUXFWXUDO DVSHFWV RI V\VWHPLF ULVN &\FOLFDO DVSHFWV RI V\VWHPLF ULVN
FRUUHVSRQGZLWKWKHEHKDYLRXURIEDQNVZKLFKLQWKHSHULRGRIVWURQJHFRQRPLFJURZWKDFFHSWH[FHVVLYHULVNZKLOH
DFFHQWXDWLQJULVNDYHUVLRQLQWKHRSSRVLWHSKDVHRIWKHEXVLQHVVF\FOH6XFKEHKDYLRXUOHDGVWRDGHHSHQLQJRIWKH
SKDVHVRI WKHF\FOHDQGPD\FDXVHDQXPEHURISUREOHPV LQ UHDOHFRQRP\2Q WKHFRQWUDU\ VWUXFWXUDODVSHFWVRI
V\VWHPLFULVNFRUUHVSRQGZLWKWKHULVNSURILOHRIWKHJLYHQILQDQFLDOV\VWHP

2.5 Analysis of instruments limiting excessive growth of credits and financial leverage 







6HFWRUDO FDSLWDO UHTXLUHPHQWV7KHXVHRI FRXQWHUF\FOLFDO FDSLWDOEXIIHU LV OLPLWHG WR VRPHH[WHQWE\ LWVJHQHUDO
DSSOLFDWLRQ 7KLV GHILFLHQF\ FDQ EH FRPSHQVDWHG E\ WKH XVH RI VR FDOOHG VHFWRUDO FDSLWDO UHTXLUHPHQWV ZKHQ D
GLIIHUHQWKLJKHUUDWHRIFDSLWDOUHTXLUHPHQWLVXVHGWRZDUGDGHILQLWHVHFWRURUJURXSRIVHFWRUVRUJURXSRIDVVHWVWR
FRYHUV\VWHPLF ULVN7KLVVRSKLVWLFDOO\VHWFDSLWDO UHTXLUHPHQWZLOOEULQJDERXWZLWKDKLJK OHYHORISUREDELOLW\D
433 Nada Blahova et al. /  Procedia Economics and Finance  25 ( 2015 )  428 – 434 
UHGXFWLRQ LQ WKH LVVXH RI FUHGLWV IRU DGHILQLWH VHFWRU RUJURXSRI VHFWRUV RUJURXSRI DVVHWV GXH WR DQ LQFUHDVH LQ
ILQDQFLQJFRVWV,WSRWHQWLDOO\ORRNVYHU\HIILFLHQW
:KHQ ULVNV DUHQRW WDNHQ LQWR DFFRXQW DQG LI WKH\ DUHQRWSURMHFWHG WRFODVVHVRI ULVNZHLJKWHG DVVHWVZH DUH
ZRUNLQJZLWK WRWDO DVVHWV RQO\ DQG WKH HTXLW\ FDSLWDO WR WRWDO DVVHWV UDWLR UHVXOWV LQ VR FDOOHG OHYHUDJH UDWLR7KH
FDXVDWLYHFKDLQRIUHODWLRQVZKHQWKHOHYHUDJHUDWLRLVXVHGFDQEHHVWLPDWHGLQWKHIROORZLQJZD\,QFDVHWKDWWKH




V\VWHP FDQ VXSSRUW WR D VXVWDLQDEOH H[WHQW GHVLUDEOH HFRQRPLF JURZWK )RU HDFK FRQWLQXRXV REMHFWLYH RI
PDFURSUXGHQWLDOSROLF\RQHRUVHYHUDOVHOHFWHGLQVWUXPHQWVVKRXOGEHXVHG,WLVDOZD\VDGYLVDEOHWRFKRRVHVXFKDQ
LQWHQVLW\ RI VHOHFWHG LQVWUXPHQW WKDW LW ZLOO HIILFLHQWO\ FRQWULEXWH WR WKH ILQDQFLDO F\FOH VWDELOL]DWLRQ$ QHFHVVDU\




OLPLWHG XQWLO QRZ HYHQ WKRXJK WKH DUWLFOH LV LQWHQWLRQDOO\ IRFXVHG RQ WKRVH RI WKH SRWHQWLDO LQVWUXPHQWV WKDW KDYH
UHFHLYHGUHODWLYHO\VRXQGHVWLPDWLRQVRIWKHLUH[SHFWHGHIIHFWV0RUHRYHUWKHIXOILOPHQWRIVWDQGDUGVWKDWDUHDEDVLV
IRU WKH DSSOLFDWLRQRIPDFURSUXGHQWLDO SROLF\ LV WR VWDUWJUDGXDOO\&XUUHQWO\ WKH\ DUHPRVWO\PRQLWRUHGRQO\ DQG
WKHLU ILQDO IRUP LV QRW NQRZQ FRPSOHWHO\ \HW ,Q DGGLWLRQ ZH DUH LQ WKH SHULRG RI PRQLWRULQJ ZKHQ SRWHQWLDO
FRUUHFWLRQVDUHDVVXPHGWKDWZLOOLQFUHDVHWKHUHVLVWDQFHRIEDQNVWRVKRFNVZLWKRXWQHJDWLYHO\OLPLWLQJWKHHFRQRPLF
JURZWKPDLQO\ORQJWHUPLQYHVWPHQWV





UDWH RI FRXQWHUF\FOLFDO FDSLWDO EXIIHU LV VHW DW   7KH FHQWUDO EDQN LV UHDVRQLQJ WKLV YDOXH E\ WKH DQDO\VLV RI
LQGLFDWRUVVXFKDVDFWLYLW\LQFUHGLWPDUNHWWKHUDWLRRIWKHSULYDWHVHFWRUUXQQLQJLQWRGHEWVWRWKHGHYHORSPHQWRILWV
UHYHQXHVSULFHVRI UHVLGHQWLDO LPPRYDEOHSURSHUW\HWF ,W LVDOVRDUJXHG WKDW WKH&5LVQRZDGD\V LQ WKHSKDVHRI
LQLWLDO PRGHUDWH UHFRYHU\ 2EYLRXVO\ WKHUH LV DQ DGYDQWDJH RI GHILQLQJ PDFURSUXGHQWLDO SROLF\ ZKHQ
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$FNQRZOHGJHPHQWV
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